Why is the fight against financial crimes such a central task for the EU? The EU has a strong interest to counter financial crimes and fraud against the EU budget as those crimes-so the EU legislator's claim is-hamper the trust in the market and undermine consumer confidence to engage in internal market transactions. In this Article, we aim to discuss the establishment of the European Public Prosecutor Office as a federal agent and the effects of this agent for establishing a robust EU financial crimes regime. Comparisons with the US system of US Attorneys-federal prosecutors-will be drawn to show that this institution has been quite effective at enhancing the protection of US financial market. The Article will then discuss to what extent the EU can, and should, learn from the American experience.
A. Introduction
In this Article, we explore some of the current regulatory challenges in EU financial crimes practices and EU market regulation by focusing on the recent establishment of a European Public Prosecutor Office-EPPO. 1 The idea behind the creation of an EPPO is perhaps one of the most contested EU criminal law measures in recent years and one which originates from the longstanding idea of creating a comprehensive EU anti-fraud regime. This EU mission of constructing its own prosecutor has lasted for over two decades, with the EPPO as representing something of a pièce de résistance, with legal consequences spanning both the EU criminal law domain and the internal market. As such the EPPO is a follow-up to the previous Corpus Juris project. 2 The EPPO regulation was recently adopted, but prior to its enactment, it had triggered two yellow cards in the legislative process with regards to the earlier proposals for this legislation.
3 Eventually the EU Commission resorted to enhanced cooperation, a flexible mode of integration where not all Member States participate in the legislative measure-but at least nine Member States do-and this has attracted a lot of attention and debate in EU law scholarship. 4 Specifically, in this Article we will discuss some of the legal implications of the establishment of the EPPO and in particular, the potential of this agent for establishing a robust financial crimes regime across the EU. In addition, we will look at the security dimension of the EU's legislative powers in this area. We argue that the EU's approach to fighting financial crimes is closely connected to the general security theme of the EU-"Area of Freedom, Security and Justice" (AFSJ)-as well as to the EU legislators' goal of improving market integrity and consumer confidence in the internal market. Therefore, as we try to show in this Article, it would be consistent with other EU policies to expand the current jurisdiction of the EPPO to cover a wider area than simply the EU budget. This Article argues to extend the EPPO jurisdiction to comparable areas included within the jurisdiction of the US system of US Attorneys.
Additionally, given the current prosecution discretion granted to the EPPO, we will highlight the heavy criticism that has been levied against the raw discretionary power of the American federal prosecutors.
Against the backdrop of the broader issues of the establishment of the EPPO, it is the contention of this Article that the EU is in need of a more detailed empirical account of what occurs in practice. This is especially true when looking at the regulatory challenges the EU is facing when legislating on financial crimes as part of the AFSJ venture. As noted, the EU has a very strong interest in countering financial crimes, as it could potentially undermine the confidence in the market and its realization as an "honest" market place. Financial crimes are generally any kind of criminal conduct relating to money or to financial services or markets. 5 As will be shown, there is also a strong security dimension to the EU's fight against financial crime. For example, terrorism is often financed through laundered money. In addition, the claim of the EU legislator is that the occurrence of financial crimes within the EU territory could-and does-harm the EU budget.
Within this complex mixture of security concerns and the EU mission to establish a "clean" market, the establishment of the institute of EPPO represents a pertinent example of possible challenges in this area as it, inter alia, keeps the criminal law of defense on a national level and moreover grants the EPPO very limited enforcement powers. 6 There is then a curious relationship between the establishment of the EPPO and that of the EU security mission. The question is how to reconcile the EPPO with the constitutional questions in the EU. Crucial constitutional principles in the EU framework are of course, inter alia, competence allocation, subsidiarity, proportionality, and fundamental right protection. Those axioms are important for the general understanding of the relationship between the EU mission to fight financial crimes and that of the security project of the AFSJ and should be kept in mind. This is especially true considering that Member State security is to a large extent a national competence under Article 4.2 Treaty of the European Union (TEU).
This Article is structured as follows. First, we will discuss the broader questions of the establishment of the EPPO and how it fits into the EU world of security governance and antifinancial crimes policies. Second, we will look more closely at what the EPPO Regulation properly entails. Subsequently, we will discuss the possibilities of extending the jurisdiction of the EPPO to EU financial crimes in general, as well as the question of data protection and 
B. Prosecuting EU Financial Crimes as Part of the Wide Grid of EU Security Governance
The establishment of the EPPO represents one of the latest layers in the EU's measures to fight financial crime, but before looking in further detail at this prosecutor, we need to ask why the fight against financial crimes is such a central task for the EU. As mentioned above, the EU has a strong interest in countering financial crimes and fraud against the EU's budget as these crimes hamper the trust in the market and often-so the EU legislators claim isundermine consumer confidence to engage in internal market transactions. 8 Specifically, the underlying objective of the EU's involvement in the fight against financial crime and market abuse more generally is to boost investor confidence and thereby contribute to the functioning of the internal market-for example through harmonization under Article 114 Treaty of the Functioning of the European Union (TFEU). 9 The idea is moreover that investors and consumers would be discouraged if the EU budget is corrupted. 10 There are then, multiple reasons for the EU to be actively engaged in the countering of financial crimes: From the functioning of the market and increasing consumer confidence in the market, to protecting the EU's budget against fraud. These are distinct, albeit interrelated goals, for the EU legislator. In particular, the occurrence of financial crimes has-since the early days of the EU-been considered as constituting one of the main threats to the establishment of the internal market.
11 For example, the legislative carousel on the market abuse regimethe anti-money laundering scheme-and the question as to why the suppression of financial crimes is relevant in EU law, offer good examples of a longstanding case of cross-over competences between the AFSJ and the internal market sphere.
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With the global financial crisis in 2008, the fight against white collar crime and fraud against the EU budget was intensified and as such has been considered a priority for the EU as a crisis management tool.
13 A decade later, in 2018, the priority of fighting financial crimes is still high on the agenda, but with an added considerably increased security dimension by also tackling the threat of financing of terrorism and related activity to a greater extent-as 8 compared to the legislation adopted in the aftermath of 9/11. 14 In addition, there is an overlap-or hybridity-in legal sources not only between the EU's internal market policies and the growing importance of the AFSJ, but also in relation to the external dimension of the EU. This is because a majority of the measures currently adopted to fight the financing of terrorism and financial crimes in the EU partially fall within the remit of international norms that are being adopted by the EU-for example, the Financial Action Task Force. 15 Moreover, the EU's strategy to fight irregularities in the market should be seen in light of the history of the debate on the competences of the EU to enact criminal law. Before the EU asserted a competence with the Lisbon Treaty in place-Article 83 TFEU-it was necessary for the EU to tie its claimed authority to the internal market and thereby adopt administrative sanctions-that were very close to criminal law penalties-to increase the effectiveness of the system. 16 As one of us previously charted in the German Law Journal, the EU sanctions regime is built around the notion of regulatory powers involving different actors and processes-often through administrative sanctions rather than criminal law.
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While much has been said about the purpose of fighting financial crimes within the internal market, 18 much less has been said with regard to the impact of these findings and enforcement questions within the AFSJ. Likewise, the EU Security Agenda 2015 is crucial here. 23 In short, the EU's Security Agenda identifies, inter alia, three priorities for the EU: Fighting terrorism and its financing, organized crime, and the suppression of cybercrime. To address these threats, the Security Agenda claims to strengthen and increase both the effectiveness of information exchange and operational co-operation between Member States, EU Agencies, and the IT sector. Significantly, however, terrorism also encompasses online activity, not necessarily just physical movement across the EU-which is stressed in the new counter Terrorism Directive 2017.
24 While this remains an important task, there should be a critical debate on how the EU could construct an AFSJ that integrates its mission of establishing an effective response to the growing global security threat posed by the unstable situation in the world with the EU values of human rights and promotion of justice. In other words, the phenomenon of globalization also affects the EU and the constitutional structure for addressing these problems and needs to uphold the rule of law and values-Article 2 Treaty of the EU. The Security Agenda tries to address this complex issue by stressing the need for more joinedup inter-agency cooperation and a cross-sectorial approach.
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Given the increased nexus between different types of security threats and policy, action on the ground must-according to the previously mentioned Security Agenda-be fully coordinated among all relevant EU agencies and institutions. Particular law enforcement agencies-such as Europol and Eurojust-provide a specialized layer of support and expertise for Member States and the EU. According to the Security Agenda, they function as information hubs, help implement EU law, and play a crucial role in supporting operational cooperation, such as joint cross-border actions. 26 There is, at present, a wide-ranging debate as to what extent these agencies can be held accountable and their legitimacy as key players in the AFSJ regime. 27 The establishment of the EPPO is now added to the controversy of the trend of "agencification" in the EU treadmill.
Consequently, the EPPO represents a milestone in EU activity against financial crimes, the EU's budget, and is responsible for investigating, prosecuting, and bringing to judgmentwhere appropriate in liaison with Europol-the perpetrators of and accomplices in offenses against the Union's financial interests, as determined by the regulation provided for in Article 86 TFEU. Moreover, in the general context of the need for an EPPO in the EU, it is interesting to note that while financial market regulation relies on a range of tools, antifraud rules remain imperative. 28 Thus, in the EU context, the fight against fraud and related activities always sparks a complex debate as to the competences of the EU.
In the policy area of the AFSJ, Article 83 TFEU provides far-reaching powers in criminal law concerning cross-border criminality. But "mainstream" internal market powers-such as Article 114 TFEU-are still crucially important in the context of the EU's fight against financial crimes. These powers are particularly significant with respect to the effect on the national arena, as Article 114 TFEU also allows for the adoption of regulations, thereby directly affecting citizens and Member State legislation. Consequently, the EPPO is also interesting as regards to the relationship between the internal market and the AFSJ, as financial crimes are relevant to both of these policy areas. In short, most arguments against the establishment of an EPPO concern the inaccuracy of the figures presented by the Commission, as well as the lack of added value from EPPO investigations.
29 It was also argued that its establishment possibly had a detrimental impact on the existing actors in the area and their future cooperation with non-EPPO Member States. It is difficult to separate rules relating to investigations and prosecutions, at the EU level, and trials at Member State level.
As noted above, the EU has, for a long time, had preferences for relying on the slogan "confidence in the market" as an all-embracing justification for approximation under Article 114 TFEU and where criminal law has been used as a tool for boosting such confidence.
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The often over-reliance on confidence as a justification for harmonization has long been observed-and criticized-in the context of private law and more lately spilled over into the 1 1 9 8 G e r m a n L a w J o u r n a l Vol. 19 No. 05 field of EU criminal law. 31 Hence, in short, there is a reason why the question of the fight against financial crimes-and financing of terrorism-has become a key issue for the EU legislator. Thus, a majority of the current instruments adopted by the EU in the area of the suppression against financial crimes have been enacted on the basis and justification that there is still a need for increased regulatory response to financial crises that started in 2008 and to the current security threat of terrorism confirming the overlap between market oriented approaches and that of security.
32 Indeed the recently adopted Directive 33 to counter terrorism in the EU highlights the strong market elements to the fight against the financing of terrorism. In its preamble-recital 13-it is stated that:
Illicit trade in firearms, oil, drugs, cigarettes, counterfeit goods and cultural objects, as well as trafficking in human beings, racketeering and extortion have become lucrative ways for terrorist groups to obtain funding . . . increasing links between organized crime and terrorist groups constitute a growing security threat to the Union and should therefore be taken into account by the authorities of the Member States involved in criminal proceedings.
After having outlined the wider picture of the current EU approach to countering financial crimes and its strong security dimension, this Article will now turn to the EPPO in further detail.
C. The European Public Prosecutor Office

I. Background
The establishment of an EPPO has been met with serious opposition. Eleven national parliaments voted against the proposal in the yellow card procedure. Based on this vote, one would have thought that the enhanced cooperation mechanism would have been triggered earlier. Instead, the Commission maintained its proposal essentially intact, notwithstanding the fact that the yellow card procedure has been used for the only second time since its inclusion in the Treaties. 34 Specifically, the EPPO has, with regards to the original draft, triggered reasoned opinions-or so called yellow cards-issued by fourteen chambers of eleven different national parliaments. 35 This attracted a lot of attention and debate in academia and legal practice. 36 The only possibility for the EPPO project to survive was eventually through the invocation of the enhanced cooperation mechanism, according to which some Member States-nine or more-could pursue flexible integration. This could, of course, be considered as a subsidiarity-friendly alternative as it allows for differentiation within the EU and thereby for national divergence between the Member States. So, the classic notion of enhanced cooperation means that some Member States go further than other States. The concept accepts that there is room for action outside the EU model and that not all Member States have to be in the same boat, while still respecting each other through the fundamental loyalty principle of Article 4.3 TEU. From the perspective of the establishment of an EPPO-through the notion of flexible integration-it also raises concerns about a system that seems to offer a half-baked solution. After all, it may be asked what the function of an EPPO is if the whole EU does not join.
When discussing the use of enhanced cooperation in the EPPO context, it is essential to understand the general climate in which this type of alternative integration takes place. Indeed, Member States-like the UK and Denmark-already enjoy a major opt-out arrangement from the AFSJ. Accordingly, with the UK leaving through its Brexit negotiations, only Denmark has an "out" of the mayor AFSJ scheme. 37 Moreover, other Member Stateslike Sweden and the Netherlands-announced early that they would not participate due to what they consider the far-reaching competences of the EPPO, including the possibility of extending the competences of the EPPO to criminality not related to the EU budget. Indeed, Article 86(4) provides for the possibility of a future European Council to adopt a decision amending the competences of such a prosecutor to include serious crime with a crossborder dimension in a broader sense, we will return to this below. More recently, the 34 Id. As mentioned, the idea of an EPPO is, however, not new. It had first publicly been developed by the so-called Corpus Juris group of academics and practitioners in the 1990s in response to a request by the Commission, with a model proposal in 1997 and which was revised in 2000. 39 This Corpus Juris formed the basis for a Commission Green Paper, 40 which eventually led to Article 86 TFEU. Yet the question of enforcement of EU anti-fraud policies seems to have been largely left to the EU Court of Justice through its case law. According to the wellestablished case law starting with the Greek Maize case, 41 Member States have to protect EU interest the same way as it protects national interests. Specifically, this case concerned fraud against the EU where the Court held that: ". . . the Member States must ensure that infringements of EU law are penalised under conditions, both procedural and substantive, which are analogous to those applicable to infringements of national law of a similar nature and importance and which, in any event, make the penalty effective, proportionate and dissuasive."
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The main argument in favor of establishing the EPPO-as presented by the Commission-is that Eurojust and Europol have a general mandate to facilitate the exchange of information and coordinate national criminal investigations and prosecutions but lack the power to carry out acts of investigation or prosecution themselves. According to the Commission, action by national judicial authorities often remains slow, prosecution rates on the average are low, and results obtained in the different Member States over the Union as a whole are unequal. Based on this track record, the judicial action undertaken by Member States against fraud may currently not be considered as effective, equivalent, and deterrent as required under the Treaty. Yet, there is a fundamental flaw in the creation of a European Public Prosecutor: It is difficult to separate rules relating to investigations and prosecutions, at the EU level, and trials at Member State level. 
II. Main Features
The EPPO is a centralized decision-making EU institution with a de-centralized enforcement structure that investigates, prosecutes, and brings to judgment offenses against the EU financial interests. Specifically foreseen in Article 86 of the TFEU, its final establishment created a heated discussion among EU institutions and Member States and triggered the enhanced cooperation clause. 43 In plain language: The EPPO is a controversial EU institution that raises sovereignty concerns among Member States. For the purposes of this Article it pays to separate the previous statement in three basic concepts: (i) The centralized decisionmaking institution; (ii) the de-centralized enforcement structure; and (iii) its jurisdiction over crimes against EU financial interests.
The need for an EU enforcement institution with centralized decision-making authority in this area has been acknowledged from its inception. The sheer fact proclaimed repeatedly by the OLAF in terms of "under-enforcement" in this area has justified the need to establish an EU Institution that would ensure adequate enforcement of EU legislation to protect the financial interests of the EU. 44 Given that pursuant to the authority conferred to Eurojust in Article 85 TFEU would not solve "the current disparities and fragmentation of national prosecution efforts," 45 the only feasible proposal was the creation of the EPPO from Eurojust.
The centralized decision-making authority in the EPPO regulation consists of-as is stated in article 8-the "European Chief Prosecutor, who is the head of the EPPO as a whole and the 43 The Member States that communicated its desire to establish this institution were: Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Germany, Finland, France, Greece, Lithuania, Luxembourg, Portugal, Romania, Slovakia, Slovenia, and Spain. In May 2018, the Netherlands notified the Commission of its intention to join. See, European Public Prosecutor's Office, EUROPEAN COMMISSION EUROPEAN ANTI-FRAUD OFFICE, https://ec.europa.eu/antifraud/policy/european_public_prosecutor_en. 44 Prosecutor's Office, at 11, SWD (2013) 274 final (July 17, 2013) [hereinafter Impact Assessment]:
Commission Staff Working Document Executive Summary of the Impact Assessment Accompanying the document Proposal for a Council Regulation on the establishment of the European Public
Every year at least several hundred million euros are fraudulently diverted from their intended purpose. Only a small fraction of these losses are ever recovered from the criminals. These figures show that the financial interests of the European Union are insufficiently protected from fraud. In fact, the Commission's annual statistics (including those of OLAF) demonstrate that while fraud against the Union's financial interests is pervasive and causes substantial damage every year to the tax payer, national criminal enforcement efforts lag behind. In particular, OLAF's cases which are transferred to national investigation and judicial authorities are not always equally effectively followed-up.
head of the College of European Prosecutors, Permanent Chambers and European Prosecutors." A savvy reader will quickly notice that the existence of such a variety of individuals and bodies raises some concerns as to the real centralization of the decisionmaking authority. This is not by chance. It is the result of a complicated negotiation process that took place once the EU Commission laid out its first proposal for the EPPO Regulation. 46 In the EU Commission's previous Proposal for the EPPO there was no "College of European Prosecutors," nor "Permanent Chambers." 47 Nevertheless, there was a clear objection by Member States to such degree of centralization and supranational authority. 48 The resulting centralized structure functions the following way: The idea of an entirely supranational prosecution service organised at central level and composed of a chief prosecutor and several specialized deputy prosecutors acting throughout MSs' territories was quickly abandoned. Decentralisation was the preferred option, and discussions focused on defining the most appropriate level. Negotiations have evolved towards ever less centralisation and more decentralisation, from a small hierarchical central office towards a collegial body with various layers. This development raises the question as to whether a sufficient degree of Europeanisation / verticalisation remains, or whether MSs have expanded their control over the EPPO to the extent that it has been deprived of any added value. 49 Including determining the priorities and the investigation and prosecution policy of the EPPO, as well as on general issues arising from individual cases-for example regarding the application of this Regulation-the correct implementation of the investigation and prosecution policy of the EPPO or questions of principle or of significant importance for the development of a coherent investigation and prosecution policy of the EPPO. The decisions of the College on general issues should not affect the duty to investigate and prosecute in accordance with this Regulation and national law. The College should use its best efforts to take decisions by consensus. If such a consensus cannot be reached, decisions should be taken by voting. See EPPO Regulation, supra note 46, at 24. 50 The composition of Permanent Chambers should be determined in accordance with the internal rules of procedure of the EPPO, which should allow-among other things-for a European Prosecutor to be a member of more than one Permanent Chamber where this is appropriate to ensure, to the extent possible, an even workload between individual European Prosecutors. See id. at 25.
3. The European Prosecutors supervise, on behalf of the competent Permanent Chamber, the investigations and prosecutions handled by the European Delegated Prosecutors in their Member State of origin.
51
The de-centralized enforcement structure is carried out by the European Delegated Prosecutors in each Member State. Under the instructions of the Permanent Chamber and under the supervision of a European Prosecutor appointed to that Chamber, the European Delegated Prosecutors are entrusted with the task of doing the "ground work." 52 It is here that the famous concept of the "double-hat" prosecutors plays a major role. Although members of the national prosecutorial authorities-and therefore bound by their loyalty to the respective national authorities-these "double-hat" prosecutors are also a part of the EPPO 53 that must comply with the instructions of the Permanent Chamber when handling cases related to the protection of the EU financial interests.
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The benefits of these centralized and decentralized structures are manifold. First, from a sovereignty perspective, the actual authorities conducting law enforcement activities and appearing before national courts are national law enforcement authorities-not supranational authorities. The fact that they are being instructed by somewhat supranational authorities and supervised by a European Prosecutor of their own country of origin 55 Member States are able to channel their concerns regarding the enforcement actions of the EPPO at various stages of the centralized level: In the College-through their designated European Prosecutor-and in the supervising European Prosecutor of the actual case. There are certain safeguards to prevent national authorities from directly influencing the outcome of the enforcement action, but these are more theoretical than practical. Third, from a procedural perspective, the European Delegated Prosecutors are knowledgeable of the national procedural requirements for a case to proceed and given that the EPPO does not provide a comprehensive body of rules of procedure, it is necessary to resort to national procedural law in many instances. Fourth, from an economic perspective, the use of already existing national prosecutors with a "double-hat" function certainly diminishes the economic impact that would cause creating a whole new body of EU prosecutors acting in each Member States.
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From a practical national perspective, there are no major changes caused by the installations by the EPPO. The same national body of prosecutors that has been investigating and prosecuting these cases in the past will be exercising the same powers in the future. The only significant difference is that they will be receiving instructions from an EU body, but supervised by a European prosecutor of their own country. To be sure, the fact that these European Delegated Prosecutors are now also a part of an EU body certainly makes a difference from an institutional perspective. But this does not alter the fact that-from a national perspective-the same prosecutors will be prosecuting the same offenses.
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III. Jurisdiction and Competence
prosecutors.
57 Impact Assessment, supra note 44:
The costs of the different options for establishing the EPPO vary quite considerably. The most expensive option is the centralised one, which assumes that all investigations and prosecutions will be handled at the European level, leading to a higher number of required EU staff. The decentralised option does not entail as much costs, also because use is made to a large extent of resources existing in the Member States, at Eurojust and at OLAF. The costs for the centralised option over twenty years are expected to be over €800 million, whereas the costs for the decentralised option are expected to be about €375 million. These costs include all costs expected to arise from establishing a new European body.
58 Fabio Guiffrida produced a useful chart depicting the basic structure of the EPPO. It clearly shows the horizontal rather than vertical approach of the EPPO and the importance of the national prosecutors in the overall functioning. Currently, the EPPO only has competence regarding the protection of the EU financial interests. As noted previously, the EU institutions and European academics have been dealing with the possibility of establishing an EPPO for decades. A constant factor in the myriad of contributions related to the EPPO has been its intrinsic connection to the overall discussion of how to protect the EU financial interests. In this sense, since the first version of the Corpus Juris for the Protection the EU financial interests in 1997, the convenience of establishing a European Public Prosecutors Office to secure the protection of the EU financial interest has been a silent consensus. Therefore, when the Lisbon Treaty introduced specific provisions related to the EPPO, it came to no surprise that, out of the immense catalog of crimes that have been harmonized at a European level, only the protection of the EU financial interests was specifically referred. As is clear from article 86 TFEU:
1. In order to combat crimes affecting the financial interests of the Union, the Council, by means of regulations adopted in accordance with a special legislative procedure, may establish a European Public Prosecutor's Office from Eurojust. 2. The European Public Prosecutor's Office shall be responsible for investigating, prosecuting and bringing to judgment, where appropriate in liaison with Europol, the perpetrators of, and accomplices in, offenses against the Union's financial interests, as determined by the regulation provided for in paragraph 1. It shall exercise the functions of prosecutor in the competent courts of the Member States in relation to such offenses.
The term "offenses against the Union's financial interests" stated in the TFEU seems to indicate a quite limited jurisdiction of the EPPO. Nevertheless, the final scope is more far reaching as the tasks of the EPPO are to investigate, prosecute, and bring to judgment the perpetrators of offenses against the Union's financial interests under Directive (EU) 2017/1371 of the European Parliament and of the Council and offenses which are
It should be noted from the outset, that the fact that the EPPO will be prosecuting active and passive corruption-for example, prosecuting local and national public officials-will surely create certain controversy with local and national authorities from time to time. This, however, is a common thread in supranational prosecuting authorities.
Also, it should be observed that traditional VAT fraud cases are also included in the Directive. 62 The consequences of such inclusion are not to be taken lightly. It means that as soon as the EPPO starts to function, the caseload of the delegated European Prosecutors will be quite significant. In this sense, it is true that the number of cases addressing procurement and non-procurement expenditure has been quite low in a number of Member States. Yet, the number of VAT fraud cases currently enforced in certain jurisdiction is quite staggering.
IV. Extending the Jurisdiction of the EPPO to EU Financial Crimes?
The EPPO currently has the competence to prosecute offenses against the EU financial interests. Yet, it is fair to say that the drafters of the TFEU probably had in mind a broader expansion of EPPO's jurisdiction to include other offenses. Article 86.4 TFEU specifically enables the European Council-by way of a unanimous decision-to extend the powers of 60 "Passive corruption" means the action of a public official who-directly or through an intermediary-requests or receives advantages of any kind, for himself or for a third party, or accepts a promise of such an advantage, to act or to refrain from acting in accordance with his duty or in the exercise of his functions in a way which damages or is likely to damage the Union's financial interests. "Active corruption" means the action of a person who promises, offers or gives, directly or through an intermediary, an advantage of any kind to a public official for himself or for a third party for him to act or to refrain from acting in accordance with his duty or in the exercise of his functions in a way which damages or is likely to damage the Union's financial interests. See id. at art. 4. 61 "Misappropriation" means the action of a public official who is directly-or indirectly-entrusted with the management of funds or assets to commit or disburse funds or appropriate or use assets contrary to the purpose for which they were intended in any way which damages the Union's financial interests. 62 See Directive 2017/1371, supra note 59, at art. 3. In respect of revenue arising from VAT own resources, any act or omission committed in cross-border fraudulent schemes in relation to:
The use or presentation of false, incorrect or incomplete VAT-related statements or documents, which has as an effect the diminution of the resources of the Union budget;
(ii) non-disclosure of VAT-related information in violation of a specific obligation, with the same effect; or (iii) the presentation of correct VAT-related statements for the purposes of fraudulently disguising the non-payment or wrongful creation of rights to VAT refunds.
EPPO to include serious cross-border criminality. 63 The question is: Which EU financial crimes should be subject to EPPO enforcement?
A reasonable approach to this issue is to determine which type of financial crimes-in a broad sense-has already been subject to EU harmonization pursuant to the clause included in Article 83.1 TFEU. Out of the wording of this legal provision, the following areas stand out: Money laundering, corruption, and counterfeiting of means of payment. As we shall see, these areas are traditionally enforced by federal institutions in other countries-most notably by American Federal Prosecutors.
Approaching this expansion solely from an Article 83.1 TFEU perspective could prove to be short sided. In this sense, a reasonable interpretation could also include those cases which are included in the criminal harmonization movement pursuant to Article 83.2 TFEU. For example, ensuring an effective implementation of a Union policy, that-being serious enough-affects more than one Member State.
The specific instance that comes to mind is the above mentioned EU Market Abuse. Since July 3 rd , 2016, the Directive 57/2014 establishing criminal sanctions for Market Abuse entered into force. The Directive establishes the elements of the crimes of market manipulation and insider trading. When such misconduct affects more than one Member State it would seem reasonable that the EPPO could have jurisdiction. This holds especially true when EU Supervisory Agencies are already exerting EU power over this area. To this extend, the European Securities and Markets Authority-ESMA-has initiated various enforcement actions since its inception 64 and, actually, the hotly contested enforcement powers was a key issue over which the Court of Justice of the European Union-CJEU-had to rule on in Case C-270/12, UK v. Council of the European Union and European Parliament. 65 In this area it should also be noted that the recent-and to some extent, revolutionarycase law of the CJEU regarding the ne bis in idem principle, supports the importance of 63 The European Council may-at the same time or subsequently-adopt a decision a mending paragraph one in order to extend the powers of the European Public Prosecutor's Office to include serious crime having a crossborder dimension and amending accordingly paragraph two as regards the perpetrators of, and accomplices in, serious crimes affecting more than one Member State. The European Council shall act unanimously after obtaining the consent of the European Parliament and after consulting the Commission. and Di Puma, 67 the CJEU stresses the importance of protecting both the integrity of the financial markets of the EU and public confidence in financial instruments. To achieve these objectives, combating infringements of the prohibition on market manipulation and duplicating criminal and administrative proceedings, penalties may be justified. Therefore, an extension of the EPPO's jurisdiction in this area would be consistent with the importance that the CJEU weighs in on combating market manipulation.
Moreover, it cannot be ruled out that there be a potential extension of the EPPO's powers to areas related to banking supervision and the resolution of credit institutions. For example, contexts in which the existence of EU Agencies has to be kept in mind. This, again, holds especially true when in some instances EU legislation is already imposing the obligation on EU Institutions to ensure that individuals and companies are hold criminally accountable, and Member States are obliged to impose "effective, proportionate and dissuasive" sanctions for not complying with the obligations of EU legislation. 68 In this sense-in the context of the resolution of credit institutions by the Single Resolution MechanismRegulation 806/2014 69 establishes as a general principle a governing resolution-Article 15-that the Board, the Council, and the Commission ensure that natural and legal persons are made liable, subject to national law, under civil or criminal law, for their responsibility for the failure of the institution under resolution. Without prejudice to the right of Member States to provide for and impose criminal penalties, Member States shall lay down rules on administrative penalties and other administrative measures applicable where the national provisions transposing this Directive have not been complied with, and shall take all measures necessary to ensure that they are implemented. Where Member States decide not to lay down rules for administrative penalties for infringements which are subject to national criminal law they shall communicate to the Commission the relevant criminal law provisions. The administrative penalties and other administrative measures shall be effective, proportionate and dissuasive. As the current wording shows, for now it seems enough for those EU Institutions to make a referral to the national authorities in order to ensure that the individuals and companies face criminal charges-if necessary-for the failure of the credit institution. Yet, it cannot be ruled out that-as a future development of the EPPO powers-in the near future those powers are extended to cases in which the failure of the credit institution affects more than one Member State, when the credit institution is subject to the Single Resolution Mechanism.
As a summary, there are three potential avenues for expanding EPPO powers: (a) Those areas already subject to EU criminal harmonization on the basis of serious cross-border criminality-contained in Article 83.1 TFEU; (b) those cases subject to EU criminal harmonization on the basis of a need to implement a EU policy, that additionally affect more than one Member State; and (c) those cases not subject to EU criminal harmonization, but that are governed by EU law and affect more than one Member State. Yet how does a possible extended jurisdiction of the EPPO correspond with the EU idea of subsidiarity and better regulation? 70 And what does it tell us about the EU's legislation against fraud against the EU's budget in general?
V. The Fraud Directive and the Better Regulation Agenda and Links to the EPPO Project
The discussion above should also be seen in the general context of the EU combat against financial crimes beyond the EU's budget. For example, an additional development in the EU's anti-fraud strategy and related to the establishment of an EPPO more generally, is the recent Directive on the fight against fraud to the Union's financial interests by means of criminal law. 71 The Directive is based on Article 325 TFEU and the fight against fraud against the EU's budget-at first instance this appears to be a significant development in the evolution of the EU's counter fraud strategy. Yet similarly to the EPPO, the scope of the proposed Directive is limited to fraud committed against the financial interests of the EU. The Directive claims that the anti-fraud framework of Article 325 TFEU is complemented by general Union criminal law measures for the fight against certain illegal activities particularly harmful to the licit economy, such as money laundering and corruption-although not specific to the protection of the Union's financial interests they also contribute to their protection. A key question is whether the EU antifraud system needs to be complemented by the additional establishment of the EPPO. Moreover, one could for instance ask if the EPPO represents "better regulation." In the 2016 Better Regulation Agenda entitled "Better Regulation: Delivering better results for a stronger Union," the Commission pointed out that alternative approaches will be explored where regulatory costs are found to be disproportionate to help achieve the intended goals. 73 In the Better Regulation Agenda of 2017, the EU promises that it will remain big on big things, and respect subsidiarity and proportionality when not. 74 The EU claims that by safeguarding the principles of better regulation, this will ensure that measures are evidence-based, well designed, and deliver tangible and sustainable benefits for citizens, businesses, and society as a whole. Hence, it could be asked if the EPPO really complies with the idea of "better regulation."
75 Article 5 of the EPPO Regulation says that when a matter is governed by a Regulation and national law than the latter shall prevail. The Regulation also states that only procedural matters can be challenged. Of course, the Regulation also assures us again that it complies with fundamental rights-for example the EU Directive on Access to Lawyer. 76 Limiting it to procedural questions might be difficult in practice, and yet, it might be in line with subsidiarity, at least on paper. Still, the EPPO has clearly far-reaching implications for the legal systems of the Member States, in what is generally acknowledged to be the sovereignty-sensitive area of criminal law and procedure. Thus, an EPPO would use standard national methods of investigation and prosecution procedures. Yet a uniform treatment of crime is one of the main reasons given for the adoption of the EPPO in the first place. 
VI. Profiling and Data Protection: A Glimpse
It is obvious that the EPPO Regulation touches upon delicate questions on data protection.
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Data protection is a fundamental EU right as it is stated in Article 7-8 Charter of Fundamental Rights, Article 16 TFEU, and Article 8 European Convention on Human Rights.
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For this reason, Article 52 in the EPPO Regulation is interesting here. The provision makes it clear that if it emerges that incorrect operational personal data has been transmitted, or operational personal data has been unlawfully transmitted, the recipient shall be notified without delay. In such a case, the operational personal data shall be rectified, erased, or processing shall be restricted in accordance with Article 61 stating that, inter alia, the data subject shall have the right to obtain from the EPPO without undue delay the rectification of inaccurate operational personal data relating to him or her.
Also, Article 56 of the EPPO Regulation is interesting in this respect concerning "automated individual decision-making, including profiling." It stated that:
The data subject shall have the right not to be subject to a decision of the EPPO based solely on automated processing, including profiling, which produces legal effects concerning him/her or similarly significantly affects him/her. As a general rule, the controller shall provide the information in the same form as the request.
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Of central importance to the processing of data is also who is to be counted as a processor. Article 65 of the Regulation sets out to regulate the notion of processing. Specifically, it stipulates that:
Where processing is to be carried out on behalf of the EPPO, the EPPO shall use only processors providing sufficient guarantees to implement appropriate technical and organisational measures in such a manner that processing will meet the requirements of this Regulation and ensure the protection of the rights of the data subject.
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Yet the definition of what processing means remains unclear as well as who is a reliable "processor" in this context. Needless to say, this is uncharted territory and the cooperation with Europol, and other EU key agents, regarding the processing of data and what is considered "proportionate" will have a very interesting future ahead of it. Moreover, in the Preamble-recital nr 98 of the EPPO Regulation-it is stated that that European Data Protection Supervisor should have the tasks laid down in the EPPO Regulation and should have effective powers, including investigative, corrective, and advisory powers to the EPPO which constitute the necessary means to perform those tasks. This seems welcome. In addition, the EPPO is already bound by the provision in Article 5 of the Regulation, and by EU principles in general on fundamental rights, that it must confirm with proportionality and the rule of law.
Let us now turn to the other side of the Atlantic and discuss the American model of federal prosecutors and see how different that system really is from the EU.
D. A Comparative Perspective: The American Federal Prosecutors
I. Background
Although American federal criminal law is based on vertical federalism, and EU criminal law shows signs of horizontal federalism, it pays to summarily note certain key features of the American system in order to assess the different structure used by both Unions to secure the same goal.
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Federal prosecution in the US is assigned to the US Attorney's Office. Yet, their competence goes beyond criminal law enforcement, as they are also involved in civil litigation when the US is a party. As a general statement, the 93 US Attorneys work to enforce federal laws throughout the US ensuring "that the laws be faithfully executed. learned in the law to act as an attorney for the United States."
83 According to the pertaining legislation, the function of the United States Attorney was "to prosecute in [each] district all delinquents for crimes and offenses cognizable under the authority of the United States, and all civil actions in which the United States shall be concerned." 84 Important to note is that before the US Civil War, US Attorneys prosecuted only the cases mentioned specifically in the Constitution; namely, piracy, counterfeiting, treason, felonies committed on the high seas, or cases resulting from interference with federal justiceperjury, bribery-extortion by federal officers, thefts by employees from the United States Bank, and arson of federal vessels. 85 Over the years, however, their powers have expanded, as we will relate below.
Similar to the EU process, in the US the federal prosecutors were provided with the powers to prosecute cases specified in the founding text-similar to the protection of the EU financial interests as noted in Article 86 TFEU. But in the US, those powers were subsequently extended over the years; a situation that probably will also take place in the EU.
There are 93 US Attorneys with over 350 Assistant US Attorneys. In addition to their main offices, many US Attorney's maintain smaller satellite offices throughout their districts.
86 US Attorneys are appointed by the President, confirmed by the Senate, and they serve terms of four years, or at the President's discretion. While the US Attorney is a political appointee, the Assistants, by law, hold non-partisan jobs, so political affiliations or beliefs should play no role in how they are hired, fired, or promoted-but this has not always been the case.
In general, the USAO consists of two major divisions: Criminal and civil. The criminal division, which is significantly larger than the civil division in most offices, prosecutes violations of the federal criminal laws. Many criminal divisions have specialized units or sections within them. Many criminal divisions now have a national security section or unit and work with state and local governments to combat terrorist activities.
The structure of the criminal division of the US Attorney's Office-for example, the American Federal Prosecutor's Office-shows the vertical approach of the US system and the highly specialized sections that are integrated into a coherent body. various States that conform the US do not play any role. 87 The structure of the American Federal Prosecutor's Office and the EPPO is substantially different, especially with the introduction of the "College of European Prosecutors" and the "Permanent Chambers." Put simply, the American Federal Prosecutor's Office does not have to manage the various interests of enforcement authorities of Member States that-although guided by the same goal of protecting the Union's financial interests-might have conflicting agendas. Also, it seems reasonable that as the case load increases, there will be a need to establish various sections in the EPPO that specialize in different areas. If the expansion of the EPPO powers takes place, this will be even more necessary.
In any event, the United States Attorney retains a large degree of independence and prosecutorial discretion. 88 Obviously, United States Attorneys receive direction and policy advice from the Attorney General and other Department officials, but the United States Attorney has wide latitude in determining what cases are taken under consideration in his or her district. "The discretionary power to decide whether to prosecute is awesome," admitted one US Attorney. 89 This power is so formidable that, "if the United States Attorney abuses this power, the only available remedy is removal."
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From this perspective, the EPPO regulation seems to also provide a great deal of discretion to the European Prosecutors, and no specific regime of liability for abuse of its powerabsent from the data protection provisions contained in Art. 47-seems to be foreseen.
Granting such prosecutorial discretion to the EPPO should give us pause. The experience of the US federal system in which, as noted, the AFPO's prosecutorial discretion goes largely un-reviewed, 91 has generated considerable criticism. The alleged gatekeeper function of prosecutors has no real enforcement mechanisms, and instead is dependent upon the J. 967 (1995) (explaining why the principle that the federal courts should never, or even rarely, be able to exercise criminal jurisdiction over areas of criminal law that also fall under the concurrent jurisdiction of the state system is flawed); for a general overview, see Gerard E. Lynch, Our Administrative System of Criminal Justice, 66 FORDHAM L. REV. 2117 , 2138 -2142 (1998 ; some interesting statistics were provided by Richard S. Frase, The Decision to File Federal Criminal Charges: A Quantitative Study of Prosecutorial Discretion, 47 U. CHI. L. REV. (1980) at 246, 257, 278 . ethical personal integrity of the member of the US Attorney's Office. 92 In theory, defendants may make a claim of discrimination under the selective prosecution doctrine, arguing that a prosecutor chose to pursue their case for illegitimate reasons.
93 Nevertheless, this standard is purposefully high, with a presumption that even the preliminary showing to obtain discovery should "be a significant barrier."
94 There are mechanisms within the DOJ, which in turn have congressional supervision, that provide the necessary doses of control that make the system at least bearable for the citizenry. 95 This prosecutorial leeway raises important issues in a criminal justice system where many crimes fall under concurrent state and federal jurisdiction.
96 Combined with the already discussed proliferation of federal criminal laws in the US, individual prosecutors in the US perhaps have the most say in whether or not a crime is treated as federal or left to state mechanisms.
There has also been some debate over the political dependence of US Attorneys, 97 who are appointed by the federal government, but serve in decentralized offices throughout the American landscape. It is no easy task to coordinate opposing interests, as the perception of 92 Though the piece is more than 30 years old, the work of James Vorenberg, Decent Restraints in Prosecutorial Power, 94 HARV. L. REV. 1521 REV. , 1559 REV. (1981 is worth revisiting. As he noted at 1554:
Prosecutors are not held to anything remotely like what due process would require if they were engaged in an acknowledged rather than a hidden system of adjudication. No uniform, pre-announced rules inform the defendant and control the decision-maker; a single official can invoke society's harshest sanctions on the basis of ad hoc personal judgments. Prosecutors can and do accord different treatment--prison for some and probation or diversion to others--on grounds that are not written down anywhere and may not have been either rational, consistent, or discoverable in advance.
certain issues from D.C. might greatly differ from the more local needs that the regional offices face. Add opposing political interests to the mix and the potential for dispute grows.
This issue is very relevant to the EPPO, especially because Brussels is perceived as even more of an outsider in the EU than Washington D.C. is in the US. The US controversy between local and federal prosecutors could be reduced or avoided in the EU if criminal law were limited to "direct" or "genuine" European offenses, so that the risk of overlapping with Member States' regulations is hence diminished. Such limitations would also reduce the power-and the problem-of federal prosecutors to invoke a different law and punishment for similar defendants at their discretion. There could still be some local hesitance to prosecute valued members of the local community, and this hesitation will be exacerbated by the fact that they will be tried in state courts applying European standards. Overall, though, the system will have a greater chance to maintain its integrity if offenses that are perceived to be only of state interest are left to the corresponding authorities of the Member States.
I. Jurisdiction of the American Federal Prosecutors
As noted before the initial powers of the American Federal Prosecutor's Office were limited to those specific areas of criminal law foreseen in the US Constitution. Given that the EPPO foresees a potential expansion of its jurisdiction, it pays to review in which areas the jurisdiction of the American Federal Prosecutor's Office has been expanded. The comparison will highlight the areas in which the expansion of the EPPO would be consistent with the approach undertaken by the US federal system. The current areas of AFPO enforcement are the following:
First, on public integrity, consider the following categories: (i) Identifying, investigating, and prosecuting corrupt government officials; (ii) providing expertise, guidance, and instruction to law enforcement agents and prosecutors on matters involving corruption; and (iii) ensuring that sensitive public corruption and election crime matters are handled in a uniform, consistent, and appropriate manner across of the US. As noted before, Directive 2017/1371 confers powers to the EPPO in order to prosecute active and passive corruption-when related to EU financial interests. 98 The American experience shows that this is as sensitive as productive area of enforcement by federal prosecutors.
Second, when it comes to human rights and special prosecutions concerns the following: (i) Investigating and prosecuting cases related to human rights violations; (ii) international violent crime, and complex immigration crimes; (iii) and pursuing the US Government's commitment to holding accountable human rights violators and war criminals, both as a domestic law enforcement imperative and as a contribution to the global effort to end impunity.
Third, the crime of fraud concerns the following: Investigating and prosecuting sophisticated and multi-district white-collar crimes including corporate, securities, and investment fraud, government program and procurement fraud, health care fraud, and international criminal violations including the bribery of foreign government officials in violation of the Foreign Corrupt Practices Act. As discussed above, Directive 2017/1371 gives powers to the EPPO in order to prosecute only fraud against the financial interests of the EU in terms of procurement fraud and VAT fraud. The American legislation encompasses not only such specific fraud offenses-for example fraud against the Union-but all types of fraud when they affect interstate commerce.
Fourth, the crime of child exploitation involves: (i) Prosecuting high-impact cases involving online child pornography, the online grooming and inducement of children by sexual predators, sex trafficking of children, travel abroad by US citizens and residents to sexually abuse foreign children-sex tourism-and enforcement of sex offender registration laws; (ii) providing forensic assistance to federal prosecutors and law enforcement agents in investigating and prosecuting violations of federal criminal statutes criminalizing child exploitation; (iii) coordinating nationwide operations targeting child predators; (iv) and developing policy and legislative proposals related to these issues. By contrast, the current EPPO powers do not allow this EU agency to prosecute this type of offenses. Yet, as noted previously, Article 86.4 TFEU foresees the possibility of expanding EPPO powers to serious cross-border criminality. Given that the EU has already harmonized the area of sexual exploitation of women and children on the basis of Article 83.1 TFEU, it would be reasonable to include child exploitation among the prosecutable offenses by the EPPO in cases involving a cross-border dimension. This would not only have a specific legislative basis on Article 86.4 in connection with Article 83.1 TFEU, but it would also match the current situation in the US System. Fifth, computer crime and intellectual property crime involve: (i) Working to prevent and respond to criminal cyber-attacks; (ii) improving the domestic and international laws to most effectively prosecute computer and IP criminals; (iii) and directing multi-district and transnational cyber investigations and prosecutions. Again, harmonization of criminal law among EU Member States has taken place regarding computer crime on the basis of Article 83.1 TFEU. Therefore-although not yet among the EPPO powers-computer crime with a cross-border dimension could reasonably become a prosecutable offense by the EPPO when it involves a cross-border dimension. The fact that the US system also confers such powers to the US Federal Prosecutors provides support for this option.
Sixth, regarding narcotics and dangerous drugs concern the following: (i) Combating domestic and international drug trafficking and narco-terrorism; (ii) drawing on available intelligence to prosecute individuals and criminal organizations posing the most significant drug trafficking threat to the US; (iii) enforcing laws that criminalize the extraterritorial manufacture or distribution of controlled substances intended for the US; (iv) and facilitating the provision of targeted intelligence support to DEA and other law enforcement agencies worldwide. The same basis and logic referred previously for child exploitation and computer crime as future prosecutable offenses by the EPPO, applies to drug trafficking. Included specifically in Art. 83.1 TFEU, this is one of the well-known pillars of enforcement by the US Federal Prosecutors.
Seventh, concerning organized crime involve the following: (i) Overseeing the Department's program to combat organized crime by investigating and prosecuting nationally and internationally significant organized crime organizations and gangs; (ii) exercising approval authority over all proposed federal prosecutions under the Racketeer Influenced and Corrupt Organizations (RICO) and Violent Crimes in Aid of Racketeering (VICAR) statutes; (iii) supporting criminal prosecutions of federal crimes involving labor-management disputes, the internal affairs of labor unions in the private sector, and the operation of employee pension and welfare benefit plans; (iv) working with US intelligence agencies and US and foreign law enforcement agencies to identify, target, and investigate transnational organized crime groups; (v) and contributing to the development of policy and legislation relating to numerous organized crime-related issues, including gambling and human trafficking.
Yet another example of currently non-prosecutable offenses by the EPPO, combating organized crime has been subject to EU harmonization through Article 83.1 TFEU and would be reasonable to include among EPPO's powers. This holds especially true if it is taken into account that organized crime many times has a cross-border dimension, even if the specific misconduct only surfaces in one Member State. It is also worth noting that offenses such as child exploitation and drug trafficking are most of times conducted by criminal organizations. Therefore, potential EPPO enforcement in such areas should also include organized crime, as is the case in the US system. Eight, regarding money laundering and asset recovery involve the following: (i) Pursuing criminal prosecutions against financial institutions and individuals engaged in money laundering, Bank Secrecy Act, and sanctions violations; (ii) pursuing the proceeds of high level foreign corruption through the Kleptocracy Asset Recovery Initiative; (iii) developing legislative, regulatory, and policy initiatives to combat global illicit finance; (iv) returning forfeited criminal proceeds to benefit those harmed by crime through remission and restoration processes; (v) and providing legal and policy assistance and training to federal, state, and local prosecutors, and law enforcement personnel, as well as to foreign governments.
Laundering the proceeds from the above-mentioned criminal activities is a regular activity conducted by the perpetrator of such offenses. Again, Article 83.1 TFEU has secured EU harmonization in this area, and it would be reasonable to conclude that it should also be part of the EPPO enforcement powers.
In sum, a comparison between the EPPO's and the US Federal Prosecutors' jurisdiction shows that the "expansion clause" established in Article 86.4 TFEU for the EPPO relates to the same areas of criminality currently being prosecuted by US Federal Prosecutors. The logic behind such expansion in both Unions is the need to effectively address serious crossborder criminality. Regarding the EU approach, such expansion would be consistent with the EU Security Agenda discussed previously.
E. Conclusion: Prosecuting EU Financial Crimes, Dream or Reality?
As seen above, on the one hand, the EU financial crimes system is not as developed as the American system when it comes to questions of enforcement and competences. Yet both systems are concerned with securing security across states. On the other hand, the EPPO regime and EU law in general is more matured, if you will, concerning the right to data protection and privacy as fundamental rights. A key difference between the EU and the US is the structure of both the EPPO and the USAO. While the US structure reflects the strong vertical federalism approach of the US system, the EPPO is based on the horizontal federalism that characterizes the EU approach to criminal law. The functioning of the complex structure of the EPPO is yet to be tested, but from the outset it is easy to see that it will have to surmount serious obstacles in order to provide effective responses to crossborder criminality, especially when national and supranational authorities might have conflicting interests.
The expansion of EPPO's jurisdiction would require an expansion of its budget. As noted, the current EPPO structure expects to cost about €375 million over the next 20 years. Yet, the yearly budget of the already expanded USAO Criminal Division is roughly 1.5 million USD.
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The difference is outstanding. Yet, the amount collected by the USAO in criminal and civil debt is equally relevant: For FY 2015, it collected 21 million USD. Once the EPPO starts functioning it will be important to review the amount collected.
In conclusion, prosecuting financial crimes could be more than mere wishful thinking. The more realistic question is perhaps to what extent we need the EPPO, and why prosecuting financial crimes is so important for the EU in a time with so many challenges to the EU project beyond the sphere of financial crimes. As is stated in preamble 19 of the EPPO regulation, the EPPO should issue a public Annual Report on its general activities, which at a minimum should contain statistical data on the work of the EPPO. It remains to be seen if the number of prosecutions is a good yardstick of the successfulness of the EPPO project.
Finally, it may seem a bit odd that the EU is only legislating on the prosecution of financial crimes, but leaves the question of criminal law defense largely untouched. The EU Charter of Fundamental Rights and European Convention on Human Rights are of course instrumental here as well as measures such as, inter alia, the Directive on Right to Access to Lawyer.
101 While the US has federal defense lawyers in place, the specialization of EU criminal law-as seen above-the question of fraud against the EU budget and related activities are often interconnected with EU-criminal-law and security governance in general-is still in its early days.
